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FRENEK %) (1.7) 60.5 36.3 28.8
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FREAZRF Rmb) 0.40 0.64 0.88 1.13
HEEX) 64.8 40.3 29.6 23.0
HEE (X) 12.1 10.2 8.3 6.7
EV/EBITDA (X) 44.6 32.9 23.7 17.9
BREKEE %) 0.0 0.9 1.2 1.5
HAFEIRE (%) 23.9 27.4 30.9 32.4
CROCI (%) 36.0 40.3 42.1 42,5
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R Rmb mn) 12/10 12/11E 12/12E 12/13E Fi=$1f5%%k (Rmb_mn) 12/10 12/11E 12/12E 12/13E
FEWEEN 883.9 1,353.7 1,836.1 23559 HMERENHY 333.4 360.0 363.4 452.7
FEWEHA (572.4) (870.2) (1,171.7) (1,493.0)  MUMKFK 157.6 241.3 327.3 419.9
HE. —BREERA (134.4) (191.1) (258.0) (330.1) 715 192.6 292.8 394.2 502.4
MEER - - - - HERSNEE 24.0 24.0 24.0 24.0
HEBWKN/ (X)) (4.2) (6.4) (8.7) (11.2) Wan&E 7075 918.1 1,109.0 1,399.0
EBITDA 195.0 311.7 4327 567.6  EEETHE 273.0 395.6 542.7 665.1
17 IBFNSHE S (22.0) (25.7) (35.1) (46.1)  EREFEEE 65.9 62.4 58.8 55.2
EBIT 172.9 286.0 397.6 5216  KHARA 6.9 7.8 8.7 9.6
Y ON 0.5 1.3 1.4 14  HEKBRES 10.2 10.2 10.2 10.2
MEER (3.3) (2.7) (2.7) (27) #=&H 1,063.5 1,394.1 1,729.3 2,139.0
BEATR 0.9 0.9 0.9 0.9
HE 9.6 9.6 9.6 9.6  RIftMk 129.6 197.0 265.3 338.0
HeiHE 180.6 295.0 406.8 530.7  EHAtYE 24.0 24.0 24.0 24.0
FRiaHt (19.3) (31.9) (48.0) (68.5)  HER#AMK 18.8 110.6 144.0 180.1
DB RS (0.4) (0.7) (0.9) (12)  F#hik 172.4 331.7 4333 542.2
LR 8.8 8.8 8.8 8.8
S5 RS B SR 160.9 262.5 357.9 461.0 HEKHRHER 2.9 2.9 2.9 2.9
RS 0.0 0.0 0.0 00  KHfR 11.7 11.7 1.7 1.7
S E I E R 160.9 262.5 357.9 461.0 QA 184.0 343.3 445.0 553.8
BREIFZEERE 0.0 0.0 0.0 0.0
e b 160.9 262.5 357.9 461.0  fRER 0.0 0.0 0.0 0.0
LB 871.9 1,042.5 1,275.1 1,574.8
BREARF GEZEMEREF) Rmb) 0.40 0.64 0.88 113 DEBFNG 7.6 8.3 9.2 10.4
BREARF GEZEMERER) [Rmb) 0.40 0.64 0.88 1.13
SRUEERF GEZEMERER) Rmb) 0.40 0.64 0.88 113 HMEBFEREET 1,063.5 1,394.1 1,729.3 2,139.0
£FAAR 2 (Rmb) 0.00 0.22 0.31 0.39
BRI (%) 0.0 36.0 35.0 350 SRS (Rmb) 213 255 3.12 3.85
BHMETERE (%) (0.3) 0.7 1.4 2.0
SR FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
EEWEWNEKE 64.3 53.2 35.6 283 CROCI (%) 36.0 40.3 421 425
EB| TDAtEH & 51.5 59.9 38.8 312 EEFERE () 23.9 27.4 30.9 324
EBITHE & 51.3 65.4 39.0 312 REFERE ) 18.9 21.4 22.9 23.8
AR 60.0 63.2 36.3 288  TFHEMEKERE %) 33.9 40.6 429 43.7
BRAEAEK (1.7) 60.5 36.3 28.8 FREBRE 89.8 101.8 107.0 109.6
ERE 35.2 35.7 36.2 36.6  RURMKEKERERE 53.2 53.8 56.5 57.9
EBI TDAFI % 22.1 23.0 23.6 24.1 ISERELENEEF 31 67.7 68.5 72.0 73.7
EBITHIE% 19.6 21.1 21.7 221 HG/BREIEE (%) (34.2) (31.1) (25.7) (26.5)
EBI TH| SARBEE 1 (X) 62.5 202.2 302.7 401.0
H&RER Rmb_mn) 12/10 12/11E 12/12E 12/13E_ 48 12/10 12/11E 12/12E 12/13E
58 BR B 2 A8 160.9 262.5 357.9 461.0
1|18 R P 5 22.0 25.7 35.1 46.1 HEEAHREX) 64.8 40.3 29.6 23.0
DEERFN 04 0.7 0.9 1.2 WEEWX 12.1 10.2 8.3 6.7
EEARER (123.2) (116.5) (119.2) (128.0)  EV/EBITDA(X) 44.6 32.9 23.7 17.9
HE 5.6 (0.9) (0.9) (09) fUME/BHERE X 13.8 12.8 9.6 7.7
SEENTENAET 65.7 171.4 273.8 3794  BRBUERE (%) 0.0 0.9 1.2 15
BAFX (94.6) (94.8) (128.5) (164.9)
[do) 0.0 (50.0) (50.0) 0.0
EIE 0.0 0.0 0.0 0.0
HE 2.6 0.0 0.0 0.0
BRENEENAET (92.0) (144.8) (178.5) (164.9)
TBRENIE (HERMMER 0.0 0.0 (91.9) (125.3)
TEFRIR (15.4) 0.0 0.0 0.0
LBRAIT (EW) 252.2 0.0 0.0 0.0
HE (19.0) 0.0 0.0 0.0
BABNEEBAET 2178 0.0 (91.9) (125.3)
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